
�$OOHV�/LHEH���RGHU�ZDV"�
� 9HUOLHEWVHLQ

)UHXQGVFKDIW�LVW�HWZDV�ZXQGHUVFK|QHV��0HQVFKHQ��GLH
ZLU�P|JHQ��0HQVFKHQ��GHQHQ�ZLU�YHUWUDXHQ�N|QQHQ�������
%HL�)UHXQGHQ��VLQG�ZLU�DN]HSWLHUW��JHPRFKW�XQG�G�UIHQ�VR
VHLQ�ZLH�ZLU�ZROOHQ��3O|W]OLFK�EHJLQQHQ�GLH�*HI�KOH�]X
HUZDFKHQ�

:LU�EHJLQQHQ�GHQ�%HJULII�)UHXQGVFKDIW�QXQ�DQGHUV�]X
GHILQLHUHQ��%HL�)UHXQGVFKDIW�NRPPW�QXQ�GLH�.RPSRQHQWH
/LHEH�PLW�LQV�6SLHO��/LHEH�]X�HLQHP�0HQVFKHQ�GHV�DQGHUHQ
*HVFKOHFKWV�

(V�EHJLQQW�PLW�HLQHP�I�UFKWHUOLFKHQ�.ULEEHOQ��
'HU�+LPPHO�KlQJW�YROOHU�*HLJHQ��'LH�:HOW�LVW

XQKHLPOLFK�YLHO�VFK|QHU�JHZRUGHQ��'DV�*UDV�LVW�JU�QHU
XQG�GHU�+LPPHO�EODXHU��:LU�VXFKHQ�GLH�1lKH�GHV�VR�VHKU
JHOLHEWHQ�0HQVFKHQ���:R�GLH�/LHEH�KLQIlOOW�
):LH�RIW�ZDUVW�GX�VFKRQ�YHUOLHEW"�:DV�GHQNVW�GX��ZLH�RIW
GX�GLFK�QRFK�YHUOLHEHQ�ZLUVW"�:lUH�HV�VLQQYROO��PLW�MHGHQ
0HQVFKHQ��LQ�GHQ�GX�VFKRQ�YHUOLHEW�ZDUVW��HLQH
)UHXQGVFKDIW�HLQ]XJHKHQ"

:DV�LVW�9HUOLHEWVHLQ"�9HUOLHEWVHLQ�LVW�JHWULHEHQ�GDYRQ�
HLQHQ�0HQVFKHQ�]X�YHUHKUHQ��0DQ�ZLOO�LKQ�PHKU
NHQQHQOHUQHQ��=XQHLJXQJ��GHU�:XQVFK�QDFK
=XVDPPHQVHLQ��GHU�9HUVXFK�HLQ�+HU]�PLW�/LHEH�]X�I�OOHQ�

'LH�EHJHKUWH�3HUVRQ�HUVFKHLQW�LQ�GLHVHU�=HLW�DOV
PDNHOORV�XQG�SHUIHNW��:HU�YHUOLHEW�LVW��YHUVXFKW�GLH
JHOLHEWH�3HUVRQ�]X�EHHLQGUXFNHQ�

:HQQ�PDQ�PLW�GLHVHU�3HUVRQ�]XVDPPHQ�LVW��LVW�HV�GDV
6FK|QVWH�ZDV�PDQ�VLFK�YRUVWHOOHQ�NDQQ��%OR��NHLQHQ
)HKOHU�PDFKHQ�
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$EHU�GLH�0RPHQWH��LQ�GHQHQ�PDQ�QLFKW�]XVDPPHQ�LVW�
VLQG�VFKUHFNOLFK�VFKPHU]KDIW��0DQ�KDW�NHLQHQ�+XQJHU
PHKU��NDQQ�QLFKW�PHKU�VFKODIHQ��:LH�VFK|Q��ZHQQ�GLH
=XQHLJXQJ�HUZLGHUW�ZLUG��

,Q�GHU�%LEHO�ILQGHQ�ZLU�DXFK�HLQ�%HLVSLHO�YRQ�HLQHP
0HQVFKHQ��GHU�VFKUHFNOLFK�YHUOLHEW�ZDU��$EHU�OHLGHU�HLQH
VHKU�XQJO�FNOLFKH�*HVFKLFKWH�

9RUVLFKW��9HUOLHEWVHLQ�NDQQ�GHQ�9HUVWDQG�W|WHQ�
$PQRQ�ZDU�JDQ]�NUDQN�LQ�VHLQHU�9HUOLHEWKHLW��(U

NRQQWH�XQG�ZROOWH�DQ�QLFKWV�DQGHUHV�PHKU�GHQNHQ�
'LHVH�*HVFKLFKWH�OHKUW�XQV�HLQLJH�ZLFKWLJH�:DKUKHLWHQ

�EHU�GDV�9HUOLHEWVHLQ�
y 9HUOLHEWVHLQ�LVW�QRFK�QLFKW�/LHEH�
y 9HUOLHEWVHLQ�PDFKW�NUDQN�
y 9HUOLHEWVHLQ��ZLOO�PHKU�YRP�DQGHUHQ���1LFKW
QRWZHQGLJHUZHLVH�6H[�
y 9HUOLHEWVHLQ�NDQQ�VHKU�HJRLVWLVFK�VHLQ�
y 9HUOLHEWVHLQ�NDQQ�LQ�+DVV�XPVFKODJHQ�

� /LHEH
:DV�EHGHXWHW�HV��HLQHQ�0HQVFKHQ�]X�OLHEHQ"
�.RU������� �'LH�/LHEH�LVW�ODQJP�WLJ�XQG�IUHXQGOLFK��GLH
/LHEH�HLIHUW�QLFKW��GLH�/LHEH�WUHLEW�QLFKW�0XWZLOOHQ��VLH
EOlKW�VLFK�QLFKW�DXI��
�VLH�YHUKlOW�VLFK�QLFKW�XQJHK|ULJ�
VLH�VXFKW�QLFKW�GDV�,KUH��VLH�OlVVW�VLFK�QLFKW�HUELWWHUQ��VLH
UHFKQHW�GDV�%|VH�QLFKW�]X��
�VLH�IUHXW�VLFK�QLFKW��EHU�GLH
8QJHUHFKWLJNHLW��VLH�IUHXW�VLFK�DEHU�DQ�GHU�:DKUKHLW��

VLH�HUWUlJW�DOOHV��VLH�JODXEW�DOOHV��VLH�KRIIW�DOOHV��VLH
GXOGHW�DOOHV�´��+I$�
(LQHQ�0HQVFKHQ�]X�OLHEHQ��KHL�W�YRQ�PLU�ZHJ�]X

VFKDXHQ�]X�LKP�KLQ��,FK�OLHEH�GLFK��/LHEH�EH]LHKW�VLFK�DXI
HLQ�*HJHQ�EHU��'LHVHU�0HQVFK�LVW�PLU�ZHUWYROO�

�������



,FK�JODXEH�HLQ�3UREOHP�YRQ�PDQFKHQ�XQUHLIHQ�IU�KHQ
)UHXQGVFKDIWHQ�LVW�KLHU��(V�LVW�QLFKW�GDV�OLHEHQ�GHV
*HJHQ�EHUV���GHV�3DUWQHUV��(V�LVW�GDV�OLHEHQ�GHU�HLJHQHQ
9HUOLHEWKHLW��HLQ�OLHEHQ�GHU�VFK|QHQ�*HI�KOH��HLQ�OLHEHQ�GHU
=lUWOLFKNHLWHQ������

:HQQ�HLQ�MXQJHU�0DQQ�YRQ�VHFK]HKQ�RGHU�VLHE]HKQ�-DKUHQ
WDWVlFKOLFK�GDYRQ��EHU]HXJW�LVW��GDVV�*RWW�LKP�HLQGHXWLJ
VHLQH�]XN�QIWLJH�/HEHQVJHIlKUWLQ�JH]HLJW�KDW��GDQQ�VROOWH�HU
I�U�VLH�EHWHQ�XQG�DQVRQVWHQ�JHWURVW�DXI�VLH�ZDUWHQ��:HQQ
*RWW�VLH�LKP�EHVWLPPW�KDW��ZLUG�NHLQH�0DFKW�GHU�:HOW�*RWWHV
3ODQ�lQGHUQ�N|QQHQ��8QG�MHGHP�MXQJHQ�0lGFKHQ�P|FKWH�LFK
VDJHQ��:HQQ�HLQ�MXQJHU��0DQQ�PLW�GHQ�:RUWHQ�DXI�GLFK
]XNRPPW��Ä,FK�OLHEH�GLFK³��GDQQ�PXVVW�GX�HLQIDFK�GDPLW
UHFKQHQ��GDVV�HU�GDPLW�P|JOLFKHUZHLVH�DXVGU�FNW��Ä,FK�OLHEH
PLFK��XQG�GD]X�EUDXFKH�LFK�GLFK�³�%HVWHQIDOOV�ZLUG�HU�GHLQHQ
.|USHU�OLHEHQ��GHQQ�HLQ�MXQJHU�0DQQ��PDJ�HU�QRFK�VR�IURPP
UHGHQ��ZLUG�]XQlFKVW�HLQPDO�/LHEH�PLW�6H[XDOLWlW�YHUZHFKVHOQ
XQG�ZLUG�LP�/DXIH�GHU�-DKUH�HUVW�HLQPDO�OHUQHQ�P�VVHQ��ZDV
/LHEH�LVW�XQG�EHLQKDOWHW�
6ROFKH�)UHXQGVFKDIWHQ��GLH�RIW�QDFK�ZHQLJHQ�0RQDWHQ
DXIJHO|VW�ZHUGHQ��KLQWHUODVVHQ�PHLVWHQV�EHVRQGHUV�EHL
0lGFKHQ�1DUEHQ�I�U�GDV�JDQ]H�/HEHQ��*OHLFK]HLWLJ�ZHUGHQ
+HPPVFKZHOOHQ�DEJHEDXW��GLH�*RWW�XQV�DOV�6FKXW]�XQG
%HZDKUXQJ�JHJHEHQ�KDW��XP�XQV��ZLH�EHL�HLQHU�$PSHO��GDYRU
]X�EHZDKUHQ��EHL�ÄURW³��EHU�GLH�.UHX]XQJ�]X�IDKUHQ� �

/LHEH�]HLJW�VLFK�GDULQ��ZHQQ�PLU�GDV�*O�FN��GLH
*HVXQGKHLW�XQG�GDV�JHLVWOLFKH�:DFKVWXP�GHV�DQGHUHQ
JHQDX�VR�ZLFKWLJ�LVW��ZLH�PHLQ�HLJHQHV�:RKOHUJHKHQ�
Â /LHEH�GHLQHQ�1lFKVWHQ�ZLH�GLFK�VHOEVW�

� 'DV�=LHO�GHU�/LHEH���/HEHQVJHPHLQVFKDIW�LQ�GHU�(KH
-HGHV�0LWHLQDQGHUJHKHQ�VROOWH�GDV�=LHO�GHV�QlKHUHQ

.HQQHQOHUQHQV�KDEHQ�XQG�OHW]WHQ�(QGHV�HLQ�6FKULWW�LQ
5LFKWXQJ�(KH�

�������
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(LQH�3DUWQHUVFKDIW�GHU�/LHEH�LVW�LPPHU�DXI�HLQ
JHPHLQVDPHV�/HEHQ�DXVJHULFKWHW��(V�JHKW�QLFKW�LQ�HUVWHU
/LQLH�XP�GDV�MHW]W�XQG�KHXWH��VRQGHUQ�GDV�JHPHLQVDPH
/HEHQ��

*RWWHV�,GHDO�I�U�GLH�(KH��(LQ�0DQQ�XQG�HLQH�)UDX�HLQ
/HEHQ�ODQJ�

:DV�LVW�(KH"�(LQH�(KH�LVW�QLFKW�HLQIDFK�HLQH�NOHLQH
$EPDFKXQJ�]ZLVFKHQ�]ZHL�0HQVFKHQ��(LQH�(KH�KDW�VR]LDOH
%HGHXWXQJ��(V�JHKW�XP�(OWHUQ��GLH�)UHXQGH��HV�JHKW�XP
HYHQWXHOOH�1DFKNRPPHQ������

,Q�MHGHU�.XOWXU�GLHVHU�:HOW�JLEW�HV�HLQHQ�|IIHQWOLFKHQ
$NW��PLW�GHP�HLQH�(KH�EHJLQQW�

(LQH�KHEUlLVFKH�(KHVFKOLH�XQJ�EHVWDQG�DXV�HLQHP
|IIHQWOLFKHQ�8P]XJ�XQG�HLQHP�+RFK]HLWVIHVW�
,P�DQWLNHQ�5RP�JDE�VLFK�GDV�3DDU�HLQIDFK�LQ�*HJHQZDUW�YRQ
=HXJHQ�GLH�+DQG��XQG�PDQFKPDO�ZXUGHQ�2SIHU�GDUJHEUDFKW�
,Q�PDQFKHQ�=HUHPRQLHQ�ZXUGHQ�*HO�EGH�XQG�*HEHWH
JHVSURFKHQ�XQG�HLQ�GHQ�*|WWHUQ�JHZHLKWHU�.XFKHQ�JHJHVVHQ�
'LH�*ULHFKHQ�EHVLHJHOWHQ�LKUH�*HO�EGH�PLW�HLQHP
Ä*ULII�.XVV³��1DFK�GHP�*HQXVV�HLQHU�=ZLHEHO��GHU�GLH
:LUNXQJ�HLQHV�/LHEHVWUDQNHV�]XJHVFKULHEHQ�ZXUGH��N�VVWH
VLFK�GDV�3DDU��ZREHL�VLH�VLFK�JHJHQVHLWLJ�DQ�GHQ�2KUHQ
IHVWKLHOWHQ�
'LH�&KHURNHH�OQGLDQHU�KDWWHQ�HLQHQ�VFK|QHQ�%UDXFK��EHL�GHP
GDV�3DDU�GLH�+lQGH��EHU�HLQHP�%DFK�KLHOW��XP�GDPLW
DXV]XGU�FNHQ��GDVV�EHLGHU�/HEHQ�I�U�LPPHU�]XVDPPHQ
IOLH�HQ�Z�UGH�
,Q�1HX�*XLQHD�JLEW�HV�QRFK�KHXWH�HLQHQ�EHVRQGHUV
HLQ]LJDUWLJHQ�%UDXFK��'LH�]XN�QIWLJH�%UDXW�]LHKW�LQ�GDV�+DXV
GHV�]XN�QIWLJHQ�%UlXWLJDPV��:lKUHQG�GLHVHU�=HLW�NRFKW�VLH
VLFK�LKU�HLJHQHV�(VVHQ��XQG�GLH�0XWWHU�GHV�MXQJHQ�0DQQHV
EHREDFKWHW�GLH�VLFK�HQWZLFNHOQGH�%H]LHKXQJ��:HQQ�GLH�0XWWHU
]XVWLPPW��OlVVW�VLH�GDV�0lGFKHQ�GLH�0DKO]HLW�I�U�LKUHQ
9HUOREWHQ�]XEHUHLWHQ��.RPPW�GHU�MXQJH�0DQQ�YRQ�GHU�$UEHLW
QDFK�+DXVH�XQG�IlQJW�]X�HVVHQ�DQ��JLEW�VHLQH�0XWWHU
EHNDQQW��GDVV�VLH�YHUKHLUDWHW�VLQG��ZHLO�HU�GDV�YRQ�VHLQHU
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%UDXW�]XEHUHLWHWH�(VVHQ�JHJHVVHQ�KDW��'LH�+DOEZ�FKVLJHQ
ODXIHQ�GDQQ�DXI�GLH�6WUD�H�XQG�VFKUHLHQ��ZLH�VFKUHFNOLFK�GDV
(VVHQ�LVW��XQG�GDEHL�JHEHQ�VLH�QDW�UOLFK�GLH�+RFK]HLW
|IIHQWOLFK�EHNDQQW� �

=ZHL�0HQVFKHQ�]HLJHQ�YRU�GHU�*HVHOOVFKDIW��GDVV�VLH
YRQ�QXQ�DQ�]XVDPPHQJHK|UHQ��'DV�EHGHXWHW�I�U�VLH
6FKXW]��'LHVH�EHLGHQ�0HQVFKHQ�VLQG�JHVFK�W]W��-HGHU
DQGHUH�ZHL���GDVV�GLHVH�EHLGHQ�0HQVFKHQ�]XVDPPHQ
JHK|UHQ��1LHPDQG�DQGHUHV�GDUI�VLFK�QXQ�LQ�GLHVH
%H]LHKXQJ�HLQPLVFKHQ��

� /LHEH�XQG�6H[XDOLWlW
(LQ�%ULHI�DQ�VR�HWZDV�lKQOLFKHV�ZLH�GDV�'U��6RPPHU

7HDP�
/LHEH�$QQ��LFK�KDEH��EHU�PHKUHUH�0RQDWH�PLW�GUHL
YHUVFKLHGHQHQ�)UDXHQ�JHVFKODIHQ��%LV�YRU�HLQ�SDDU�7DJHQ�KDW
NHLQH�YRQ�LKQHQ�YRQ�GHQ�DQGHUHQ�JHZXVVW��XQG�DOOHV�OLHI
SULPD��'DQQ�KDEHQ�VLFK�DEHU�]ZHL�YRQ�LKQHQ�]XIlOOLJ�NHQQHQ
JHOHUQW�XQG�VLQG�PLU�DXI�GLH�6FKOLFKH�JHNRPPHQ��MHW]W�VLQG
VLH�VDXHU�DXI�PLFK��:DV�VROO�LFK�EOR��PDFKHQ"
36��%LWWH�KDOWHQ�6LH�PLU�MHW]W�NHLQH�0RUDOSUHGLJW�
(LQ�0DQQ�LQ�GHU�)DOOH
$QQ�/DQGHUV�DQWZRUWHWH�
/LHEHU�0DQQ�LQ�GHU�)DOOH�
VR�]LHPOLFK�GDV�HLQ]LJH��ZDV�GHQ�0HQVFKHQ�YRP�7LHU
XQWHUVFKHLGHW��LVW�GDV�JRWWJHJHEHQH�*HZLVVHQ��'D�6LH
RIIHQVLFKWOLFK�VR�HWZDV�ZLH�HLQ�*HZLVVHQ�QLFKW�EHVLW]HQ�
VROOWHQ�6LH�VLFK�PLW�,KUHP�3UREOHP�DP�EHVWHQ�DQ�HLQHQ
7LHUDU]W�ZHQGHQ� �

���:R]X�HLJHQWOLFK�6H[XDOLWlW"

*RWW�KDW�XQV�DOV�6H[XDOZHVHQ�HUVFKDIIHQ��0DQQ�XQG
)UDX���'DEHL�LVW�LKP�NHLQ�8QIDOO�SDVVLHUW��(V�ZDU�VHLQ�=LHO
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XQG�VHLQ�:LOOH��(U�KDW�XQV�PLW�XQVHUHQ�:�QVFKHQ�XQG
GHU�0|JOLFKNHLW��6H[XDOLWlW�]X�JHQLH�HQ�JHPDFKW��$EHU
6DWDQ�KDW�JHUDGH�GLHVHQ�VR�ZXQGHUVFK|QHQ�%HUHLFK�]XP
=LHO�VHLQHU�$QJULIIH�JHPDFKW��(U�VXJJHULHUW�XQV��GDVV�GLH
$UW��ZLH�*RWW�6H[�JHPDFKW�KDW�VHKU�ODQJZHLOLJ�LVW��6DWDQ
P|FKWH�XQG�YRQ�*RWWHV�,GHDO�DEEULQJHQ��$EHU�*RWW�LVW
GHU�6FK|SIHU��(U�ZHL���ZLH�HV�DP�EHVWHQ�IXQNWLRQLHUW�
6H[XDOLWlW�LVW�HLQ�VR�VHQVLEOHU�XQG�WLHIJHKHQGHU�%HUHLFK�
GDVV�HU�LQ�GHQ�6FKXW]UDXP�GHU�(KH�JHK|UW�

$XFK�ZHQQ�GX�GHQ�(LQGUXFN�KDVW��GDVV�GX�GHU
HLQLJH�0HQVFK�LQ�GHLQHU�.ODVVH�ELVW��GHU�QRFK�NHLQH
VH[XHOOHQ�(UIDKUXQJHQ�KDVW���GX�ELVW�QLFKW�DOOHLQH�

.HQQW�LKU�GDV�6SULFKZRUW��Ä+XQGH�GLH�EHOOHQ��EHL�HQ
QLFKW�³�,FK�ELQ�GDYRQ��EHU]HXJW��GDVV�GLH��GLH�DP
ODXWHVWHQ�GDYRQ�UHGHQ��GLH�ZHQLJVWHQ�ZLUNOLFKHQ
(UIDKUXQJHQ�KDEHQ�

$EHU�VHL�HV�GUXP��0LW�GHLQHU�6H[XDOLWlW�KDW�*RWW�GLU
HWZDV�VHKU�NRVWEDUHV��ZHUWYROOHV�XQG�VFK|QHV
PLWJHJHEHQ��'DV�LVW�NHLQ�3XOYHU��GDV�PDQ�HLQIDFK�VR�]X
YHUVFKLH�HQ�KDW�

:LU�OHEHQ�LQ�HLQHU��EHUVH[XDOLVLHUWHQ�:HOW��$Q�MHGHU
(FNH�ZHUGHQ�ZLU�PLW�GHP�7KHPD�NRQIURQWLHUW��-HGHU
)LOP��MHGH�6RDS�VXJJHULHUW�XQV��GDVV�HV�GDV�QRUPDOVWH
GHU�:HOW�LVW��ZHQQ�]ZHL�0HQVFKHQ�GLH�HWZDV�I�UHLQDQGHU
HPSILQGHQ��VHKU�EDOG�PLWHLQDQGHU�LQV�%HWW�VWHLJHQ�

8QG�VR�HUVFKHLQHQ�ZLU�IDVW�DOV�$OLHQV��ZHQQ�ZLU
VDJHQ��GDVV�6H[XDOLWlW�HWZDV�LVW��ZDV�ZLU�XQV�I�U�GLH�(KH
DXIEHZDKUHQ�ZROOHQ�

6H[XDOLWlW�ZLUG�VHKU�VWDUN�YHUWHFKQLVLHUW��(V�JHKW
XP�]ZHL�.|USHU��GLH�6SD��PLWHLQDQGHU�KDEHQ��(V�JHKW
DEHU�XP�PHKU�DOV�QXU�XP�.|USHU��/XVW�XQG�6WHOOXQJHQ�
=X�GHQ�]ZHL�.|USHUQ�JHK|UHQ�DXFK�]ZHL�6HHOHQ��8QG�]X
HUI�OOWHU�6H[XDOLWlW�JHK|UW�QXQ�HLQPDO�WLHIHV�9HUWUDXHQ
XQG�=XQHLJXQJ�
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0HQVFKHQ�QHKPHQ�XQVHU�+DOWXQJ�ZDKU�
=ZHFN�GHU�6H[XDOLWlW�
)RUWSIODQ]XQJ�����0RVH�����8QG�VHJQHWH�VLH�XQG

VSUDFK��9HUPHKUW�HXFK��EHY|ONHUW�GLH�(UGH����
*HLVWLJH�XQG�JHLVWOLFKH�(LQKHLW�����0RVH�����

'DUXP�YHUOlVVW�HLQ�0DQQ�VHLQH�(OWHUQ�XQG�YHUELQGHW�VLFK
VR�HQJ�PLW�VHLQHU�)UDX��GDVV�GLH�EHLGHQ�HLQV�VLQG�PLW
/HLE�XQG�6HHOH��

)UHXGH�DQHLQDQGHU�XQG�%HJHLVWHUXQJ
I�UHLQDQGHU����6SULFKZ|UWHU���������%HZXQGHUH�LKUH
6FK|QKHLW�XQG�$QPXW��%HUDXVFKH�GLFK�LPPHU�ZLHGHU�DQ
LKUHQ�%U�VWHQ�XQG�DQ�GHU�/LHEH��GLH�VLH�GLU�VFKHQNW��

,Q�GHU�2EHUVWXIH�NDP�LFK�PLU�ZLH�GHU�OHW]WH�'HSS�YRU��ZHLO
LFK�PLU�JDQ]�VLFKHU�ZDU��GLH�HLQ]LJH�PlQQOLFKH�-XQJIUDX
GHV�JDQ]HQ�-DKUJDQJV�]X�VHLQ��,UJHQGZLH�KLHOW�LFK�PLFK�I�U
DEDUWLJ��,FK�KDEH�DEHU�VSlWHU�LQ�*HVSUlFKHQ�PLW�PHLQHQ
LQ]ZLVFKHQ�HUZDFKVHQHQ�.ODVVHQNDPHUDGHQ
KHUDXVJHIXQGHQ��GDVV�LFK�JDQ]�XQG�JDU�QLFKW�GHU�HLQ]LJH
Ä8QEHOHFNWH³�JHZHVHQ�ZDU��'LH�DQGHUHQ�KDEHQ�]ZDU�DOOH
GDU�EHU�JHUHGHW��DEHU�WDWVlFKOLFK�JHWDQ�KDW�HV�NDXP
MHPDQG�
9LHOH�7HHQLHV�H[SHULPHQWLHUHQ�VHKU�IU�K�PLW�6H[�KHUXP�
GDV�VWLPPW�����DEHU�OlQJVW�QLFKW�DOOH��:HQQ�GHLQH�8QVFKXOG
HUVWPDO�YHUORUHQ�LVW��LVW�VLH�ZHJ���I�U�LPPHU��:HQQ�GX�VLH
EHZDKUVW��LVW�GDV�QLFKW�SU�GH��VRQGHUQ�Z�UGHYROO��'X�ZLOOVW
GLFK�QLFKW�XQWHU�3UHLV�YHUNDXIHQ��VRQGHUQ�JDQ]H�6DFKH
PDFKHQ��'DV�LVW�WROO��GDV�LVW�ULFKWLJ��XQG�GX�ZLUVW�GDI�U
EHORKQW�ZHUGHQ��8QG�DOOHLQ�ELVW�GX�GDPLW�DXFK�QLFKW� I

���:DV�VDJW�GLH�%LEHO��EHU�6H[XDOLWlW"

*HVFKOHFKWVYHUNHKU�JHK|UW�LQ�GLH�(KH��,Q���0RVH
�����NRPPW�]XP�$XVGUXFN��GDVV�HLQ�0DQQ�]XHUVW�VHLQHQ
9DWHU�XQG�VHLQH�0XWWHU�YHUOlVVW�XQG�VHLQHU�)UDX�DQKlQJW
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XQG�GDQQ�ZHUGHQ�VLH�HLQ�)OHLVFK�VHLQ��=XHUVW�GLH
7UHQQXQJ��GDQQ�HUVW�HQWVWHKW�HWZDV�1HXHV�

-DNRE�XQG�5DKHO�ZDUWHWHQ�ELV�]XU�+RFK]HLWVQDFKW
��0R���������2EZRKO�-DNRE����ODQJH�-DKUH�ZDUWHQ
PXVVWH��GLH�JDQ]H�=HLW�LQ�LKUHU�1lKH�ZDU��XQG�VLH�VHKU
OLHEWH�

*RWW�KDW�VHLQ�9RON�6H[XDOHWKLN�JHOHKUW��6LH�VROOWHQ
QLFKW�QDFK�GHQ�5HJHOQ�YRQ�bJ\SWHQ�RGHU�.DQDDQ��GHU
:HOW�LQ�GHU�VLH�OHEWHQ��OHEHQ����0RVH���������

/DXW�*HVHW]�ZXUGH�HLQH�)UDX��GLH�PLW�HLQHP
DQGHUHQ�0DQQ�6H[�KDWWH��]XP�7RGH�YHUXUWHLOW��6LH
PXVVWH�LKUHQ�(OWHUQ�GDV�%HWWODNHQ�GHU�+RFK]HLWVQDFKW
DOV�=HLFKHQ�LKUHU�5HLQKHLW�DEJHEHQ��(V�GLHQWH�LKUHU
HLJHQHQ�6LFKHUKHLW����0RVH�����������

(LQ�0DQQ��GHU�PLW�GHU�9HUOREWHQ�HLQHV�DQGHUHQ
VFKOLHI��ZXUGH�JHVWHLQLJW��ZHLO�GHU�5DXE�GHU
-XQJIUlXOLFKNHLW�HLQHP�0RUG�JOHLFKNDP�

:HQQ�HLQ�0DQQ�PLW�HLQHU�XQYHUOREWHQ�)UDX�VFKOLHI�
PXVVWH�HU�VLH�KHLUDWHQ��LQVRIHUQ�GHU�GHU�9DWHU�GHU�%UDXW
HV�ZROOWH�XQG�GXUIWH�VLFK�DXFK�QLFKW�YRQ�LKU�VFKHLGHQ
ODVVHQ�����0RVH������II����0RVH������II�

,PPHU�ZHQQ�YRQ�YRUHKHOLFKHP�6H[�LP�$7�GLH�5HGH
LVW��LVW�LPPHU�HLQ�+LQZHLV�DXI�GLH�(KH�DOV�GHQ
HLJHQWOLFKHQ�5DKPHQ�I�U�*HVFKOHFKWOLFKNHLW�GD�

,P�17�LVW�NHLQH�bQGHUXQJ�]X�VHKHQ��-HVXV�JUHLIW
VHOEVW�DXI�GLH�HLJHQWOLFKH�%HVWLPPXQJ�GHV�0HQVFKHQ�EHL
GHU�6FK|SIXQJ�]XU�FN���0DWWKlXV��������

*LEW�HV�HLQH�NRQNUHWH�$XVVDJH��EHU�6H[�ZlKUHQG
GHU�9HUOREXQJV]HLW"�0DULD�XQG�-RVHI���VLH�KDEHQ
RIIHQVLFKWOLFK�ZlKUHQG�GHU�9HUOREXQJV]HLW�QLFKW
PLWHLQDQGHU�JHVFKODIHQ��VRQVW�KlWWH�-RVHI�QLFKW�ZLVVHQ
N|QQHQ��GDVV�GDV�.LQG�QLFKW�YRQ�LKP�ZDU���0DWWKlXV
��������
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&KULVWHQ�VROOHQ�MHGH�$UW�YRQ�8Q]XFKW�QLFKW�QXU
PHLGHQ��VRQGHUQ�QLFKW�HLQPDO�GDU�EHU�UHGHQ����
7KHVVDORQLFKHU������(SKHVHU�������8Q]XFKW�EHGHXWHW
MHGH�$UW�YRQ�DX�HUHKHOLFKHP�*HVFKOHFKWVYHUNHKU�

Ä'LH�(KH�VHL�HKUEDU�XQG�GDV�(KHEHWW�VHL�XQEHIOHFNW�
'HQ�8Q]�FKWLJH�XQG�(KHEUHFKHU�ZLUG�*RWW�ULFKWHQ�´
�+HEUlHU�������
Â 9RU��RGHU�$X�HUHKHOLFKHU�*HVFKOHFKWVYHUNHKU�EHIOHFNW�GDV

(KHEHWW�
���$UJXPHQWH

8QJHZROOWH�6FKZDQJHUVFKDIW�
y $EWUHLEXQJ�LVW�0RUG��6�QGH�PLW�ZHLWUHLFKHQGHQ

)ROJHQ�
y +HLUDWHQ�P�VVHQ�EHODVWHW�MXQJH�/HXWH�VHKU��HUVFKZHUW

%HUXIV]LHOH�XQG�EULQJW�ILQDQ]LHOOH�/DVWHQ�PLW�VLFK�
.ULVHQ�VLQG�IDVW�YRUSURJUDPPLHUW�

y $XFK�9HUK�WXQJVPLWWHO�JHEHQ�NHLQH�����LJH
6LFKHUKHLW

6HOEVW�ZHQQ�HV�]X�NHLQHU�6FKZDQJHUVFKDIW�I�KUW��NRPPW
HV�KlXILJ�]X�VFKZLHULJHQ�)ROJHQ�
y 0RUDOLVFKH�9HUSIOLFKWXQJ�]XP�+HLUDWHQ��6HOEVW�ZHQQ

PDQ�YLHOOHLFKW�OLHEHU�QHLQ�JHVDJW�KlWWH��$EHU�PDQ�KDW
MD�VFKRQ����

y (LQH�)UHXQGVFKDIW�HQWZLFNHOW�VLFK�VHKU�HLQVHLWLJ�
6H[XDOLWlW�JHZLQQW�GLH�hEHUKDQG��'LH�/LHEH�ZlFKVW
QXU�ODQJVDP�

y 'XUFK�YRUZHJJHQRPPHQ�6H[XDOLWlW�HQWVWHKW�HLQ
9HUWUDXHQVEUXFK��(V�NDQQ�HLQH�VSlWHUH�(KH
JHIlKUGHQ��'LH�$FKWXQJ�YRU�GHP�3DUWQHU�ZLUG
JHVFKZlFKW��'DV�:LVVHQ��PHLQ�3DUWQHU�KDW�VFKRQ�PLW
MHPDQG�DQGHUHP�����ZLUNW�QLFKW�VHKU�HLQODGHQG�

�������



/HW]WHQV�KDEH�LFK�HLQH�3UHGLJW�]XP�7KHPD�6H[XDOLWlW
JHK|UW�

y $XVSURELHUHQ�EULQJW�QLFKWV��'HU�5DKPHQ�GHU
*HERUJHQKHLW�XQG�6LFKHUKHLW�IHKOW��'HU�VSlWHUH
3DUWQHU�ZLUG�DQGHUV�VHLQ���XQJHVXQGH�9HUJOHLFKH�

y 3HWWLQJ�LVW�NHLQ�VFKODXHU�(UVDW]��(V�JHK|UW�VFKRQ�]XP
*HVFKOHFKWVYHUNHKU�XQG�I�KUW�KlXILJ�ZHLWHU�

y 6LFK�EHKHUUVFKHQ�OHUQHQ�LVW�DXFK�I�U�HLQH�VSlWHUH�(KH
XQJHKHXHU�ZLFKWLJ��.UDQNKHLW��6FKZDQJHUVFKDIW�������

y 6HOEVWEHIULHGLJXQJ��LQ�GHU�%LEHO�QLFKW�HUZlKQW�
HQWVWHOOW�GHQ�6LQQ�GHU�6H[XDOLWlW��6H[XDOLWlW�KDW�LQ
HLQHU�OLHEHYROOHQ�%H]LHKXQJ�GHQ�6LQQ��GHQ�$QGHUHQ�]X
EHVFKHQNHQ��6HOEVWEHIULHGLJXQJ�KLQJHJHQ�LVW�DXI�VLFK
VHOEVW�DXVJHULFKWHW��(V�EHVFKPXW]W�GLH�)DQWDVLH�
EHODVWHW�GDV�*HZLVVHQ�XQG�EHIULHGLJW�QLFKW�ULFKWLJ���MH
PHKU�PDQ�HV�WXW��GHVWR�PHKU�ÄEUDXFKW´�PDQ�HV�

y 3RUQRJUDSKLH�HQWVWHOOW�GDV�*HVFKHQN�*RWWHV�XQG
VWXPSIW�DE�

���:LH�NDQQ�LFK�*RWWHV�:HJ�JHKHQ"
:HQQ�GX�ZDUWHVW��ELV�GLH�$XWRIHQVWHU�EHVFKODJHQ�XQG�GDQQ
PHLQVW��HV�ZlUH�QXQ�DQ�GHU�=HLW�DXI]XK|UHQ��ZLUG�GDV�QLFKW
KLQKDXHQ��6WHOO�GLU�EHVWLPPWH�5LFKWOLQLHQ�DXI��XQG
HQWVFKOLH�H�GLFK��GLHVH�*UHQ]HQ�QLFKW�]X��EHUVFKUHLWHQ�
-HW]W�Z�UGHVW�GX�JHUQ�YRQ�PLU�ZLVVHQ��ZR�GLHVH�*UHQ]HQ
OLHJHQ��QLFKW�ZDKU"�$EHU�GHQ�*HIDOOHQ�NDQQ�LFK�GLU�QLFKW
WXQ��6WDWW�GHVVHQ�ZHUGH�LFK�GLU�HLQ�SDDU�/HLWOLQLHQ�]HLJHQ�
GLH�GLH�%LEHO�DXIJHVWHOOW�KDW��$EHU�OHW]WOLFK�ELVW�GX
GHUMHQLJH��GHU�I�U�VLFK�HQWVFKHLGHQ�PXVV��ZR�GLH�*UHQ]H
YHUOlXIW��'HQQ�GLH�%LEHO�VDJW�MD�QLFKW��Ä2ND\��/HXWH�
=XQJHQN�VVH�VLQG�HUODXEW��3HWWLQJ�QXU�ELV�]X�]HKQ�0LQXWHQ�
XQG�DOOHV�DQGHUH�LVW�E|VH�³
*RWW�P|FKWH�QLFKW��GDVV�GX�EOLQG�LUJHQGZHOFKHQ
9RUVFKULIWHQ�JHKRUFKVW��VRQGHUQ�GDVV�GX�IUHLZLOOLJ�DQ

��������



EHVWLPPWHQ�/HLWOLQLHQ�HQWODQJ�HLQ�YHUDQWZRUWOLFKHV�/HEHQ
LQ�VHLQHP�6LQQH�I�KUVW� K

y $N]HSWLHUH�GLH�0D�VWlEH�*RWWHV�XQG�YHUSIOLFKWH
GLFK�YRU�LKQHQ�

y *HQLH�H�GDV�/HEHQ��*HKH�NHLQH�]X�IU�KH
)UHXQGVFKDIW�HLQ�

y 6HL�YRUVLFKWLJ��PLW�ZHP�GX�HLQH�)UHXQGVFKDIW
HLQJHKVW�

y 1LFKW�]X�]ZHLW�DOOHLQH�]XVDPPHQ�LQ�8UODXE�IDKUHQ�
y 9HUEULQJW�JHPHLQVDP�YLHO�=HLW�PLW�HXUHQ

VRQVWLJHQ�)UHXQGHQ�LQ�GHU�*UXSSH��'DQQ�OHLEW
ZHQLJHU�=HLW�]XP�WXUWHOQ�

y /DVV�GLFK�QLFKW�YRQ�GHP�DQVWHFNHQ��ZDV�ÄDOOH
PDFKHQ´�

� 7LSV�]XU�3DUWQHUZDKO
5DWVFKOlJH�
7UHIIH�GLH�(QWVFKHLGXQJ�ZLUNOLFK�DXI�*RWWHV�)�KUXQJ

]X�ZDUWHQ��:HQQ�GLH�+RUPRQH�DXVJHVFK�WWHW�ZHUGHQ�
VFKDOWHW�GHU�9HUVWDQG�DE��'DQQ�KDVW�GX�YHUORUHQ�
n 'DV�.ULEEHOQ�LP�%DXFK�����OlVVW�LUJHQGZDQQ�DXFK�HLQPDO
QDFK��9HUOLHEWVHLQ�LVW�VFK|Q��GDUI�DEHU�QLFKW�GDV
HQWVFKHLGHQGH�.ULWHULXP�I�U�GLH�:DKO�GHV�/HEHQVSDUWQHUV
VHLQ��'LH�%DVLV�I�U�HLQH�3DUWQHUVFKDIW�LVW�QLFKW�GDV�.ULEEHOQ
RGHU�GDV�VFK|QH�*HI�KO��VRQGHUQ�GHU�:LOOH��]X�GHP�DQGHUQ
HLQ�/HEHQ�ODQJ�MD�]X�VDJHQ�
o 'HU�0HQVFK�GHQNW�XQG�*RWW�OHQNW��*RWW�P|FKWH�GLFK�LQ
GLHVHP�%HUHLFK�I�KUHQ��$EHU�GLH�(QWVFKHLGXQJ�PXVVW�GX
WUHIIHQ�LQ�GHU�9HUDQWZRUWXQJ�YRU�LKP��(U�ZLUG�GLU�NHLQ
3DVVELOG�YRP�+LPPHO�IDOOHQ�ODVVHQ��(V�JLEW�QLFKW�QXU�GHQ
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(LQHQ��$EHU�DE�GHP�=HLWSXQNW�ZR�GX�MD�JHVDJW�KDVW�JLEW�HV
QXU�QRFK�GHQ�(LQHQ���GLH�(LQH�
p 'X�EUDXFKVW�0XW�'LFK�DXI�HLQH�%H]LHKXQJ�HLQ]XODVVHQ�
(LQH�%H]LHKXQJ�DXFK�ZLHGHU�DE]XEUHFKHQ��ZHQQ�GX
PHUNVW��HU�RGHU�VLH�LVW�QLFKW�GHU�GLH�5LFKWLJH��(LQH
(QWVFKHLGXQJ�GLFK�DXI�HLQH�(KH�HLQ]XODVVHQ��(KH�LVW�LPPHU
HLQ�:DJQLV�
q 'LH�$QJVW�DOOHLQH�]X�EOHLEHQ���'HLQ�/HEHQ�OLHJW�LQ�*RWWHV
+DQG��*RWW�KDW�HLQHQ�JXWHQ�XQG�YROONRPPHQHQ�3ODQ��)DOOV
HU�HLQ�/HEHQ�DOV�6LQJOH�I�U�GLFK�EHVWLPPW�KDW�LVW�GDV�HLQ
DXIUHJHQGHV�XQG�VSDQQHQGHV�/HEHQ�
r *LE�GHLQH�7UDXPSDUWQHU�HLQH�&KDQFH��5HDOLWlW�]X
ZHUGHQ��:HUEXQJ��5RPDQH�XQG�=HLWVFKULIWHQ�HU]HXJHQ�LQ
XQVHUHQ�9RUVWHOOXQJHQ�HLQ�7UDXPELOG�YRQ�HLQHP�3DUWQHU�
$EHU�HQWVSULFKVW�GX�GLHVHP�%LOG"�'HLQ�]XN�QIWLJHU�3DUWQHU
LVW�HLQ�QRUPDOHU�0HQVFK�PLW�0DFNHQ�XQG�6FKZlFKHQ��ZLH
GX�HLQHU�ELVW�
s %HVVHU�YRP�µJU�QHQ�7LVFK¶�DOV�PLW�GHU�µURVD�%ULOOH¶�
0DFKH�GLU�JUXQGVlW]OLFKH�*HGDQNHQ��ZHOFKH
9RUDXVVHW]XQJHQ�GX�DQ�HLQHQ�3DUWQHU�VWHOOVW��/HJH�GLU�HLQH
/LVWH�DQ��:HQQ�VLFK�HLQ�3DUWQHU�HLQVWHOOW��ZLHJH�DE��3UR�XQG
.RQWUD�

3U�IXQJVNULWHULHQ��
y ,VW�GHLQ�3DUWQHU�HLQ�.LQG�*RWWHV"
y 6WLPPHQ�GLH�JUXQGOHJHQGHQ�9RUDXVVHW]XQJHQ"
y +DEW�LKU�JHQ�JHQG�JHPHLQVDPH�,QWHUHVVHQ"
y :HL��LFK�YRP�DQGHUHQ��ZDV�HU�I�U�HLQ�=LHO�I�U�GLH

)UHXQGVFKDIW�KDW"
y /DVVHQ�VLFK�HXUH�/HEHQV]LHOH�PLWHLQDQGHU

YHUHLQEDUHQ"
y +DEW�LKU�GLH�JOHLFKHQ�9RUVWHOOXQJHQ�YRQ�3DUWQHUVFKDIW

XQG�(KH��6FKHLGXQJVNLQGHU������"
��������



y %LVW�GX�EHUHLW��PLW�GHQ�6FKZlFKHQ�GHLQHV�3DUWQHUV�HLQ
/HEHQ�ODQJ�]X�OHEHQ��RGHU�NDONXOLHUVW�GX�HLQ��GDVV�GX
LKQ�RGHU�VLH�VFKRQ�QRFK�KLQEHNRPPVW"

y :LH�NRPPVW�GX�PLW�GHU�)DPLOLH�GHLQHV�3DUWQHUV�DXV"
.|QQWHVW�GX�LP�([WUHPIDOO�PLW�GHLQHU�6FKZLHJHUPXWWHU
��6FKZLHJHUYDWHU�OHEHQ"�(V�LVW�QLFKW�XQZDKUVFKHLQOLFK�
GDVV�GHLQ�3DUWQHU���GHLQH�3DUWQHULQ�VHLQHP�9DWHU�RGHU
LKUHU�0XWWHU�lKQHOQ�ZLUG�

y :LH�EHXUWHLOHQ�HLQ�RGHU�]ZHL�JXWH�)UHXQGH�HXUH
%H]LHKXQJ"
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